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૬৔੍ʹݶΒΕΔͱ͍͏ʮόΠϙʔϥʔɾϏϡʔʢ΋͘͠͸ two corner solutionsʣ ʯ͕஫
໨ΛूΊ͍ͯΔɻެࣜͷҝସ੍౓ʢIMF, “Annual Report on Exchange Arrangements and 
Exchange Restrictions”ͷ෼ྨʣ ͱͯ͠มಈ૬৔੍Λ࠾༻͢Δࠃ͕૿͍͑ͯΔʹ΋͔͔ΘΒ









 ຊߘͰߦΘΕΔ࣮ূ෼ੳͷಛ௃͸ɺ ʢ̍ʣ ҝସ੍౓ʹؔ͢Δ࠷ۙͷॾཧ࿦ ʢύεɾεϧʔɺ
όϥϯεγʔτ໰୊ͳͲʣ͕࣮ূతʹࢧ࣋͞ΕΔ͔Λݕ౼͍ͯ͠Δ͜ͱɺ ʢ̎ʣެࣜͷҝସ




 ҝସ੍౓બ୒ʹؔ͢Δ࣮ূݚڀͷଟ͘͸ɺ IMF ͷҝସ੍౓෼ྨʹج͍͍ͮͯΔ1ɻ ͔͠͠ɺ
ࡢࠓͷݚڀʹΑͬͯɺެࣜͷҝସ੍౓෼ྨ͕ඞͣ͠΋ݱ࣮ͷҝସ੍౓Λਖ਼͘͠൓ө͍ͯ͠




















                                                  
1  ਺͸গͳ͍͕ɺ؍࡯͞Εͨҝସ੍౓෼ྨΛར༻ͨ͠ݚڀͱͯ͠ Poirsonʢ2001ʣͱ Juhn and 
Mauroʢ2002ʣ͕͋Δɻ 







ຊߘʹ࠷΋͍ۙݚڀʹ Hausman, Panizza and Steinʢ2001ʣͱ Rogoff, et al.ʢ2004ʣ

































 ΠϯϙγϒϧɾτϦχςΟͱ͸ɺ ʢ1ʣҝସϨʔτͷݻఆੑɺ ʢ2ʣ௨՟ͷަ׵ੑͱࣗ༝ͳ
ࠃࡍࢿຊҠಈɺ ʢ3ʣۚ༥੓ࡦͷಠཱੑͷ 3 ऀΛಉ࣌ʹୡ੒ͤ͞Δ͜ͱ͸Ͱ͖ͳ͍ͱ͍͏΋
ͷͰ͋Δɻ͍͔ͳΔܦࡁ΋ 3 ऀͷ͏ͪͷ 2 ͔ͭ͠࠾Δ͜ͱ͸Ͱ͖ͳ͍ɻ͜ͷΑ͏ͳݟํ͸




                                                  




Ͳ͕ڍ͛ΒΕ͍ͯΔʢKenen, 1969; McKinnon, 1963ʣ ɻ 


















                                                  
4  Tornell and Velasco (2000)͸൓ରʹɺ มಈ૬৔੍͕ݻఆ૬৔੍ΑΓ΋ࡒ੓౰ہʹن཯Λ༩͑Δ
͜ͱ͕͋Γ͑Δ͜ͱΛ͍ࣔͯ͠Δɻ 
5  ด࠯ܦࡁͱ։์ܦࡁͷ࠷దͳۚ༥੓ࡦͷҧ͍ʹ͍ͭͯ͸ Clarida et al. (2001, 2002)ΛݟΑɻ
Mishkin (2000)͸్্ࠃͰͷΠϯϑϨɾλʔήοτͷݶքͱ༗ޮੑΛݕ౼͍ͯ͠Δɻ  6
Ͱɺ৳ॖతͳ໊໨ҝସϨʔτʹΑΔܦࡁ҆ఆԽޮՌ͸ߪങྗฏՁ͕੒ཱ͢Δ΋ͱͰ͸ফ໓
͢Δ͜ͱʹͳΔɻ͜ͷΑ͏ͳൃ૝͔ΒɺMckinnonʢ1984ʣ͸ʮੈքతͳϚωλϦζϜʯʹ
ج͍ͮͨݻఆ૬৔੍Λਪ঑ͨ͠ɻ·ͨ Calvo and Reinhartʢ2002ʣ͸్্ࠃͷଟ͕͘ҝସ
հೖʹΑͬͯҝସΛ҆ఆԽ͍ͤͯ͞Δʢ“fear of floating”ʣཧ༝ͱͯ͠ɺύεɾεϧʔͷߴ
͞ͱ੓ࡦ౰ہͷ৴ೝͷͳ͞Λڍ͍͛ͯΔɻ 


















                                                  




 ҎԼͰ͸ɺ·ͣ Levy-Yeyati and Sturzeneggerʢ2002ʣ͕ߦͬͨ؍࡯͞Εͨҝସ੍౓෼
ྨͷ͏ͪɺ ʮมಈ૬৔੍ʯ ɺ ʮதؒత૬৔੍ʯ ɺ ʮݻఆ૬৔੍ʯͷ 3 ෼ྨΛར༻ͯ͠ɺҝସ੍౓
ͷܾఆཁҼΛ෼ੳ͢Δ8  9ɻ෼ੳʹ͋ͨͬͯ͸ɺॱংϩδοτɾϞσϧʢordered logitʣͱ













                                                  


















ҝସ੍౓ͷܾఆཁҼͱͯ͠͸ɺ࠷ద௨՟ݍͷཧ࿦͔Βʮࢢ৔։์౓ʯ ɺ ʮॴಘਫ४ʯ ɺۚ༥
੓ࡦͷ৴ೝͷཧ࿦͔ΒʮΠϯϑϨࢦ਺ʯ ɺύεɾεϧʔͷཧ࿦͔Βʮύεɾεϧʔʯ ɺόϥ
ϯεγʔτ໰୊͔Βʮର֎࠴຿ൺ཰ʯ ɺ ʮ୹ظ࠴຿ൺ཰ʯ ɺ ʮຽؒ࠴຿ൺ཰ʯ ɺ ʮυϧݐͯ࠴຿

































j cpi ͸ j ࠃͷফඅऀ෺Ձࢦ਺ʢର਺஋ɺقઅௐ੔ࡁΈʣ ɺ
j ner
͸ j ࠃͷ໊໨࣮ޮҝସϨʔτʢର਺஋ʣ ɺ


























                                                  
10  Campa and Goldberg (2001)ͷݚڀʹΑΔͱҝସͷ༌ೖ෺Ձ΁ͷ௕ظతͳసՇ཰͸Ͳͷࠃ΋
100%ʹ͍͕ۙɺCPI ΁ͷ௕ظతͳύεɾεϧʔ͸௞ۚͷߗ௚ੑ΍ྲྀ௨ίετͷଘࡏͳͲʹΑ
ͬͯࠃʹΑͬͯେ͖͘ҟͳΔɻҝସͷίΞɾΠϯϑϨ΁ͷӨڹ͕ҝସ੍౓ͷબ୒΍ۚ༥੓ࡦͷ



















1990 ೥͔Β 2000 ೥ͷ೥࣍ϓʔϧσʔλΛ༻͍ͯॱংϩδοτɾϞσϧΛਪܭͨ݁͠Ռ
͕ද 2 ʹࣔ͞Ε͍ͯΔɻ͍ͣΕͷਪܭࣜ΋มಈ૬৔੍͸ 1ɺதؒత૬৔੍͸ 2ɺݻఆ૬৔੍
͸ 3 ΛͱΔ֬཰͕ඃઆ໌ม਺ͱͳ͓ͬͯΓɺઆ໌ม਺͸಺ੜੑͷ໰୊Λܰݮ͢ΔͨΊʹඃ


























                                                  










ϓϧฏۉ͔Β 1ˋ্ঢͤͨ͞ࡍͷ֬཰ͷมԽΛ༧ଌ͠ɺͦΕΛද 3 ͷӈ 3 ྻʹࣔͨ͠ɻ 
͜ΕʹΑΔͱɺ9 ͭͷઆ໌ม਺ͷ͏ͪʮมಈ૬৔੍ʯ ɺ ʮதؒత૬৔੍ʯ ɺ ʮݻఆ૬৔੍ʯͷ





























ද 4 ͸ɺ 1990 ೥͔Β 2000 ೥·Ͱͷ೥࣍σʔλΛ༻͍ͯɺ ࣮࣭ GDP ੒௕཰Λඃઆ໌ม
਺ͱͨ͠ਪܭ݁ՌΛ͍ࣔͯ͠Δɻ͜͜Ͱͷઆ໌ม਺͸ɺ ʮதؒత૬৔੍μϛʔʯ ɺ ʮݻఆ૬৔
੍μϛʔʯ ɺ ʮύεɾεϧʔʯ ɺ ʮର֎࠴຿ൺ཰ʯ ɺ ʮϚωʔαϓϥΠൺ཰ʯ ɺ ʮࢢ৔։์౓ʯ ɺ ʮࡒ
੓ऩࢧൺ཰ʯ ɺ ʮج४࣌ͷॴಘਫ४ʢ90 ೥࣌఺ʣ ʯ ɺ ʮਓޱʯ ɺ ʮबֶ཰ʢେֶʣ ʯͰ͋Γɺલઅ
ͷ෼ੳͱಉ༷ʹɺઆ໌ม਺͸಺ੜੑͷ໰୊Λܰݮ͢ΔͨΊඃઆ໌ม਺ͷ 1 ظϥάΛͱͬͯ
͍Δɻҝସ੍౓ʹؔ͢Δม਺ͱύεɾεϧʔɺର֎࠴຿ൺ཰Ҏ֎ͷม਺͸ܦࡁ੒௕ʹؔ͢










બΜͩͷ͸ɺ ʮதؒత૬৔੍μϛʔʯ ɺ ʮݻఆ૬৔੍μϛʔʯ ɺ ʮύεɾεϧʔʯ ɺ ʮର֎࠴຿࢒
ߴʯ ɺ ʮ՟ฎʢM2ʣ੒௕཰ʯ ɺ ʮ࣮࣭ GDP ੒௕཰ʯ ɺ ʮࢢ৔։์౓ʯ ɺ ʮࡒ੓ऩࢧൺ཰ʯͰ͋Δɻ 




























































                                                  
13΋ͬͱ΋ɺ2001 ೥Ҏ߱ͷؖࠃͰ͸มಈ૬৔੍ʹͳ͍ͬͯΔͱ͍ΘΕ͍ͯΔɻ  17
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ද 2  ҝସ੍౓ͷܾఆཁҼʢॱংϩδοτϞσϧʣ 
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ද 6  ౦ΞδΞͱϥςϯΞϝϦΧ 
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